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Iｎｔｒｏｄｕｃｔｉｏｎ 
TheAmericansteelindustryunderwentdramaticandtraumaticchangesduring 
thepasttwentyyears・Wecanobserveafallandrise（Hall,［1997]),ordeclineand
renewal（BarnettandCrandall［1998]),oftheindustry・
ＴｈｅUnitedStates,crudesteelproductionpeakedinl973,andthendeclined 
sharply,withratedcapacityutilizationfallingto48％ｉｎ1982．Throughthel980s， 
theindustrywentthroughstagnation,aswellasstrugglingandrestructurmgHow-
ever,ｉｔｈａｓｂｅｅｎｉｎａｐｈａｓｅｏｆｒｅｃｏｖｅｒｙａｎｄ1℃newalsincel994 
AnumberofhistoricalstudiesoftheAmericansteelindustryareavailable： 
Adamｓ［1990]，Ahlbrandt［1996]，Barnetｔ［1986,19981Crandall［1981,1998]， 
DCosta［1999]，Hogan［1984,1987,1991,1992,1994]，Hoerr［1988]，Iverson 
[1997],Moore[1996],Preston[1991],Reuther[1988],Scherer［19961Scheuerman 
[l9861Strohmeyer［1986],TifTemy［1988］ａｎｄothers、
Iwilldividethispaperintothefbllowingsections:（１）Overviewoftheindustry； 
(11）“SteelattheCrossroads''一ThedeclineoftheAmericansteelindustry;（111）
Americansteelsurvivalstrategies;（1V）TheamazingtransfbrmationoftheAmeri‐ 
cansteelindustryinthel990s;and(V)AresurgenceoftheArnericansteelindustry？ 
ＬＯｖｅｒｖｉｅｗｏｆｔｈｅｌｎｄｕｓｔｒｙ 
１．ＴｈｅＡｍｅｒｉｃａｎＳｔｅｅｌＭａｒｋｅｔ－ＡＧ１ｏｂａｌＶｉｅｗ 
（１）ApparentSteelConsuxnption 
AccordingtothelntemationalIronandSteellnstitute（IISI［1999])，global 
apparentsteelconsumptioninl999wasestimatedat698.8millionmetrictons，and 
theshareoftheUnitedStates15.6％oftheworldtotal,amountingtolO88million 
metrictons． 
Ｆｏｒｍｏｓｔｏｆｔｈｅｐａｓｔｔｗｏｙｅａｒｓ,theglobalsteelmarkethasbeendepressed,ｗｉｔｈ 
ａｒｅｓｕｌｔｉｎｇｇｌｕｔｏｆｓｔｅｅｌｏｎｔｈｅworldmarketslinkedtotheAsianeconomiccrisis,ａｎｄ 
aconsequcntslideinsteelprices、
InOctoberl999,theIISIannouncedarelativelyoptimisticfbrecastfbrglobal 
steeldemandin2000，ａｍｏｕｎｔｉｎｇｔｏ７１９､Omillionmetrictons，fbllowingsteady 
growthinNorthAmerica,better-than-expectedexpansionprospectsinEurope，and 
signsofrecoveryintheSoutheastAsianeconomies（Tableｌ)． 
４１ 
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TablelllSISecretamat，sestimatedapparentsteelconsumption,shortｔｅｒｍ 
（mmionmetrictonsofsteelproducts） 
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Soul℃e:IntcrnationallronandSteellnstitute,［Octoberl999］（IISI-33AHmualMeetingsandConに正nce）
（２）CrudeSteelProduction 
AccordingtothelISI，sSreeﾉSrQijSrjCzz/Ybuzlbook［1999],totalworldproduction 
ofcrudesteelinl998was777milliontons・Americanproductionwas９７．７million
tonsinthesameyear,ｍａｋｍｇｕｐ12.6％oftheworldtotal,andrepresentingade‐ 
creasefiPomthe14.2％itｈｅｌｄｉｎ1980． 
Ｉｔｓｔａｎｄｓｏｕｔａｓａｒｅｍａ】kablefactthatAmericancrudesteelproduction，which
wasoncepredominantmtheworld,decreasedoverthepasttwodecades，reflecting adrasticcontractionofdomesticobsoletecapacity． 
（３）ＴｈｅWorld，sLargestSteelImportMarket 
TheUnitedStates,demand-supplygapfbrsteelhasincreaseddramatically・It
widenedfroml5・ｓｍｉｌｌｉｏｎｎｅｔｔｏｎｓｉｎｌ９８０ｔｏ２４．３ｍｉｌｌｉｏｎｎｅｔｔｏｎｓｉｎｌ９８５，andto
415millionnettonsinl998（Figurel)． 
ＴｈｉｓｇａｐｗａｓｃｏｖｅｒｅｄｂｙｉｍｐｏｒｔｓｆｒｏｍｔｈｅＥＵ，Japan，CIS，Korea，Braziland 
othercountrieswhichhadexcesssupply・Today，theAmericansteelmarketisthe
world,slargestimport-dependentmarketnextonlytotheAsiancountries． 
2．ＴｈｅＤｅｖｅｌｏｐｍｅｎｔｏ狂ｔｌｌｅＡｍｅｒｉｃａｎＳｔｅｅｌｌｎｄｕｓｔｒｙ
（１）Production,ApparentSteelConsumptionandlmpｏｒｔｓ 
Ｉｎｌ９８１，ｔｈｅUnitedStates,crudesteelproductionamountedtol21millionnet 
tons,butbyl982thisfigurehaddroppedsharplyto746milliontons、
1,1982,apparentsteelconsumptionwas76､４ｍilliontons,adecreasefromll5 
milliontonsinl98LTheoperatingcapacityratehitahistoricallylowfigureof48 
percentinl982・
Throughoutthel980s,crudesteelproduction,steelshipments,andapparentsteel 
consumptionallremainedstagnant，andtheoperatingcapacityrateshoveredat 
4２ 
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Note：Balance＝CrudeSteelProduction-ApparCntCrudeSteelConsumption 
relativelylowlevels,between５０％ａｎｄ８０％・
Afterl994，however，crudesteelproduction ever，crudest elproductionandapparentsteelconsumption 
reboundeduptolOOmilliontons,andtheoperatingrateimprovedto９３％,reflecting 
drasticcutbacksinobsoletecapacitycarriedoutduringthel980s・However，the
operatingratedeclinedagaintｏｕｎｄｅｒ９０％ｉｎ1998,reUectinganexpansionofraw 
steelcapacityandasurgeofimports、
Domesticcapacityhasincreasedinthepastfewyearswiththeestablishmentof 
newminimillsandalsofromadditionalcapacitycreatedwithinestablishedintegrated 
steelcompanies． 
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AResurgenceortheAmcricaIuStecllmdustry？ 
Untilthel960s,ｔｈｅＵＳ・importedverylittlesteeLButfinishedsteelimportshit22％ofapparentsteelconsumptionintherecessionyearofl982,andthroughthe l980smaintainedanabove-20％leveLInl998,finishedsteelimportssoaredtoa 
recordlevelof4L5milliontons,capturingover30％ofapparentsteelconsumption、
Table2Production,Shipmeluts,Imports,ExportsandApparemtConsumption 
Unit:1,000NetTons,％） 
~｢面x;５７１５~Eii悪霊百RawStccl Production Domestic Shipmenl lmports 
Ｙ Total 
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Sourcc:ＡＩＳＩ 
（２）SteelShipmentsbyMarketC1assifHcationandProductGrades 
SteelconｓｕｍｐｔｉｏｎｈａｓｇｒｏｗｎｖｅｒｙｓｌｏｗｌｙｉｎｔｈeUnitedStatessincethelate 
l960s,astheautomotivemarketmaturedandcarsbegantobedownsizedinresponse 
tothehigherenergypricesofthｅｌ９７０ｓ・ＩｔｐｅａｋｅｄａｔｌｌＯｍｉｌｌｉｏｎｔｏｎｓｉｎｌ９７３-74，
duringtheperiodofsoaringmaterialsprices,andfailedtoincreasefbrthefbllowing 
twodecades・Duringthel986-90businessexpansion，fbrexample，Americansteel
consumptionaveragedjust965milliontolls､Onlyrecently,ｉｎthestrongeconomyof 
themid-1990s,didsteelconsumptionsurpassthepeaklevelofl973-74,risingtomore 
thanl20milliontons・Ｉｎｌ９９８,apparentsteelconsumptionreachedl38milliontons・
Theautomotiveindustrywasthelargestsingleconsumerofsteel，usingnearly 
20％oftotaloutput，Today,theautomotiveandconstructionsectorseachamount 
fbrabout15％ｏfshipments,withtheremainderspreadacrossvanousmarketsin‐ 
cludingmachinery,railequipment,appliancesandenergy・Thebiggestsectorissteel
servicecenters（ＡＩＳＩ［1998］Table２０Ａ)． 
Withregardtotheproductfbrmofsteelshipments,flatrolledproductsaccount 
fbrapproximately60％ｏｆｓｔｅｅｌｄｅｍａｎｄｉｎｔｈｅＵＳ.，whiletheshareofgalvanized 
sheetsfbrtheautomotiveandconstructionsectorshasincreasedsincel993（ＡＩＳＩ 
[1998］TablelO)．Asaresultofashiftinproductionbydomesticmillsfromhot-
4４ 
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rolledsheetstodownstreamproductssuchascold-rolledsheets/galvanizedsheets,a 
shortageofhot-rolledcoilsandsemi-finishedproductshasledtoanincreaseinfbr-
eignimports． 
（３）IntegratedMillsvs,Minimills 
Inthel980s,crudesteelproducedbyminimillelectricarcfilmaces（EAF） 
accountedfbrapproximately30％oftotalcrudesteelproductionInthel990s,this 
shareincreasedtoover40％,ａｎｄｔｏ５０％ｉｎ1999,whiletheshareheldbythelarge 
integratedsteelmillsfblldrasticaUy、
Mostoftheinnovationsinmeltingtechnologiesoverthepasttwodecadeshave 
takenplaceinｔｈｅａｒｅａｏｆＥＡＦ、Throughtheuseofthinslabcasting,minimillsare
increasingtheirabilitytocompetedirectlywiththeintegratedproducersofHat-rolled 
products・DomesticcompetitionfromtheminimillshasweakenedAmericaninte‐
gratedmills（Figure2)． 
Figure2RawSteelCapacity:MinimillSvS・IntegratedMiUS
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Sourcc:PresentationofDr・DonaldF,Barnett,President,EconomicAssociateslnc・
ＵＳＡ,SteelSurvivalStrategiesXIV,Ｊｕｎｅ22-23,1999. 
3．PerfbrmanceofAmericanSteelＣｏｍｐａｎｉｅｓ 
（１）ＩｎｃｏｍｅＤａｔａ 
（ａ）Netsales 
AccordingtotheAmericanlronandSteellnstitute（AISI)，financialdatafbr 
l980，１９８２，１９９１，１９９５，１９９７，ａｎｄ1998,whichcoveredcompaniesmakingupｏｖｅｒ 
65％ofthereportedtotalrawsteelproductionoftheentireindustry,netsaleswere 
＄37.1billioninl980,＄２８.Zbillioninl982,＄26.8billioninl991，＄34.9billionin 
l995,＄36.4billioninl997and＄35.６billioninlg98． 
(ｂ）NetLosses 
Americansteelproducerssufferednetlosscstothetuneof＄3.4billioninl982， 
4５ 
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＄Zbillioninl991and＄4.lbnlionml992． 
（２）CostReductions 
（ａ）SteelEmployment:IAccordingtotheAISLtheaveragenumberofemployees decreasedbyonefburthbetweenl980andl998,ｆｒｏｍ398,OOOtollO,000． （ｂ）EmploymentCosts:Employmentcostspernetsalesdecreasedfrom37､２％ｉｎ 
ｌ９８０ｔｏ２０９％ｉｎ1998． 
（ｃ）Valueadded:Whiletotalemploymentcostperhourincreasedtwo-fbld,net 
salesperpersonincreasedthreｅｔｉｍｅｓｂｅｔｗｅｅｎｌ９８０ａｎｄｌ９９８． 
（３）CapitalExpenditures 
（ａ）Inl980,crudesteelproductioncapacitywas157.3milliontons・Byl994,this
hadbeenreducedtolO8・Zmilliontons・Duetonewadditions,thecrudesteel
capacityinl998wasl253milliontons（ＡＩＳＩ［1998］TablelB)． 
（ｂ）CapitalExpenditures:Duringthel980s,capitalexpendituresonplantsand 
equipmentremainedatthelevelofabout2billiondollars・After1994,capital
expendituresbegantorecover,hitting＄2.7billioninl998、Ｍｏｒｅthan＄５０
billionhavebeeninvestedinnewplantssincel980（AISI,［1999])． 
（ｃ）SourcesofCapitalExpenditures:Basically,ｔｈｅＵ・Sindustrytraditionally
dependedonselfLfinancing，mainlythroughdepreciationallowancesandre‐ 
tainedearnings、Inthel990s,salesofassets,long-termdebts,andequityfinanc‐
inghavebeenwidelyutilized、Ｂｙｌ９９８,Americansteelindustrycompanieshad＄7.3billioninlong-termdebt． 
Table3SelectedFinancialJMic2mrs 
、亟雨mii1pi5y5EFTm桴:;計-ど':詞竺;万岸l司一l2L;5ﾄ鶚|』將可忰冊豆儒
②NetSales（Million＄） 
③EmpIoymemtCosts（〃）
④IntercSt&OtherFinHmcialCosts(〃）
⑤NctlI1come（〃）
④/②(％） 
③/②(％） 
⑤/②(％） 
②/①（1000Ｓ） 
③/①（1000ｓ） 
Capitallnvestments(SteelDiv.） 
Depreciation（〃）(Million＄）
StockholdersEquityRatio(％） 
Long-TcrmTotalLiabiIities(Million＄） 
Long-TcrmDebts（〃）
AIlOtherLong-TcrmLiabilities＆ 
ReservCs（”） 
nlil 
iiil 
iＪｉｌ 
ｌ３６ 
ｌｊｌ 
篭
;’ 
ご篭
illl 
２９，４１６ 
８，５４０ 
34,884 
9,089 
574 
1534 
１．６ 
２６．０ 
４．４ 
２８４ 
７４ 
2,462 
1,635 
25.8 
18,546 
5,651 
12,895 
慨｜
５３０１ 
36,367 
7,782 
６６３ 
1,031 
1.8 
２１．３ 
ユ８
３２５ 
７０ 
Ｚ,663 
1,695 
２５．８ 
２０，１８１ 
6,908 
13,273 
35,624 
7,461 
６５４ 
９６０ 
１．８ 
２０．９ 
２７ 
３２４ 
68 
2,725 
1,754 
27.1 
21,023 
７，３１３ 
１３，７１０ 
５６９ 
１，８７０ 
２５ 
２９.Ｚ 
６．４ 
２３４ 
６８ 
１，５１１ 
１，５４５ 
１２．８ 
１９，８４８ 
6,228 
13,620 
４４２ 
Ｌ５ 
２５．６ 
１．３ 
２９３ 
75 
2,339 
1,664 
27.3 
18,501 
6,382 
11,900 
sour℃e:AIS1,Ａ"J、ロノSmrjlFrjmJRBPa”
ｌＬＳｔｅｅｌａｔｔｈｅＣｒｏｓｓｒｏａｄｓ： 
ＴｈｅＤｅｃｌｉｎｅｏｆｔｈｅＡｍｅｒｉｃａｎＳｔｅｅｌＩｎｄｕｓｔｒｙ 
ＬＳｔｅｅｌａｔｔｈｅＣｒｏｓｓｒｏａｄｓ 
1,1980,theAISIreleased“SteelattheCrossroads:TheAmericanSteellndustry 
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inthel980s.,，ThepaperemphasizedthecrisisintheAmericansteelindustry，and 
askedthegovernmentfbrdirectassistanceandtotakethefbllowingmeasurestohelp 
itovercomethecrisis:（a）thestrictapplicationofUS､tradelaws;（b）ashortening 
ofthedepreciatio、period;（c）therelaxationofenvironmentalregulation,andothers
(AISI,［1980])． 
InSeptemberl980,undertheCarteradministration,atripartitecommitteecom-
posedoftherepresentativefi｢omgovernment,companiesandunionsbegantojointly 
studytheoverallaspectofthesteelcrisis・Followingthis,theCarteradministration
announcedarevisionofTriggerPriceMecha､isln 
Issuesinvolvingthesteelindustrycrisisfbaturedprominentlyｉｎｔｈｅｌ９８０ｐｒｅｓｉ‐ 
dentialelectioncampaign・TheReaganadministrationadoptedthemeasuresrecom-
mendedbythetripartitecommittee，andenacted：（a）theshorteningofthe 
depreciationperiod;and（b）therelaxationofenvironmentalregulations・
Ａｔｔｈｅｅｎｄｏｆｌ９８１，MclouthSteelfiledfbrChapterllbankruptcyprotection， 
andKaiserSteelannouncedtheclosureofitsblastfnmaceandcrudesteelproduction 
facilitiesinCalifbmia・Withthisbeganthegreatsteeldepressionofl982、Ｂａｍｅｔｔ
[1993］defmedthel980sasaperiodofupheavalfbrtheAmericansteelindustry． 
2．ＵｐｈｅａｖａｌｓｉｎｔｈｅＡｍｅｒｉｃａｎＳｔｅｅｌｌｎｄustry 
TheoligopolisticstructureoftheAmericansteelindustry,whichwascomposed 
ofUS・Steelandotherintegratedsteelmills,hlcedacrossroadsinthel980s(Adams，
[1990];Barnett,［1993];Scherer,［1996])． 
ＵＳ､macroeconomicpoliciesincludingthemaintenanceofhighinterestratesto 
holddowninflation,theappreciationoftheU.S・dollar，taxationoncapitalinvest‐
ment,anti-trustactions，andenvironmentalandsafetyregulations，greatlyafTbcted 
thecountry，ssteelindustry、
ThestagnationandmaturingofAmericanmanufncturingindustry，asrepre-
sentedbytheautomobileandconstructionsectors,andthedeclineofsteelconsump‐ 
tionperunitbroughtaboutbytechnologicalimprovements，causedadeclinein 
demandfbrsteeL 
Uptothel980s,theintegratedsteelmillshadenjoyedthehugedomesticsteel 
marketsisolatedhomglobalcompetition,maintaimnghighcost-price-profitmecha-
nisms,whilekeepingahostilerelationshipwiththeUnitedSteelworkersofAmerica， 
ｏｒＵＳＷＡ・
However,theywerenotabletomaintaintheadministerCdpricesandtheirestab-
lishedmarketshares，duetoincreasingpricecompetitionfromimports，emerging 
minimillsandsteelsubstitutematerials． 
３．ＴｈｅＶｉｃｉｏｕｓＣｉｒｃｌｅｏｆｔｈｅＡｍｅｒｉｃａｎＳteelIndustry 
Afterthecollapseofadministeredpricemechanisms，theintegratedmillssufL 
feredaprofItsqueezefiPompricecompetitionandfluctuations，Theafter-taxrateof 
retumonequitiesfbrtheintegratedsteelHrmslaggedfarbehindtheUS・manufac‐
turingsectoraveraga 
Withtheprofitcrisisintensifying,itbecameincreasinglydifTicultfbrthefirms 
toevenmaintainexistingplantsandequipmentingoodworkingorder，Ｓｉｎｃｅｔｈｅ 
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depreciationaUowancedidnotkeeppacewithactualreplacementcosts，existing 
plantsandequipmentcoulｄｎｏｔｂｅｕｐｇｒａｄｅｄｔｏｔｈｅｈｉｇｈｅｓｔstandards，Ｏｎｔｈｅｏｔｈｅｒ 
ｈａｎｄ,long-termdebtsbegantorisedramatically,makingthepossibilityoflong-term 
commitmentstonewinnovationsevenmoreremote． 
Ｉnotherwords,ｔｈｅＵＳ，steelindustrywasunabletokeepupwithinvestment 
requirements、Piecemealmodemizationandmismatchedcapitalinvestmentsfailedto
keepabreastofnewtechnologicalinnovations(thereweredelaysintheintroduction 
ofLDconvertersandcontinuouscasting）andwiththeimbalancesoffacilitiesin 
steelproductionlines，returnsoninvestmentsdeterioratedalongwiththegrowing 
obsolescenceoffncilities・TheAmericansteelindustrysuffbredfiPomadeterioration
inqualityandcostcompetitiveness・
Giventhissituation,itwasinevitablethatfbreigncompetitivesteelmillproducts 
wouldenterthemarketfromEurope,Japan,andtheemergingcountries、Facinga
floodofimportsandamassiveshutdownoftheobsoletemcilities,theintegratedmills 
securedthesupportoforganizedlabor（theＵＳＷＡ)，reversingthelong-standing 
hostilityofthepast,tomeetthechallengeofimports、Theintegratedmillslobbied
CongrｅｓｓａｌｏｎｇｗｉｔｈｔｈｅＵＳＷＡ,askinglbrdirectassistance・
Inaddition,theintegratedsteelmillsbegantodiversityintonon-steelsectorsin 
searchofbetterprofits、Thus,thehollowingoftheAmericansteelmdustrycontin‐
ued． 
111.ＡmericanSteelSurvivalStrategies 
1．ＯｂｓｏｌｅｔｅＰ１ａｎｔＣ１ｏｓｕｒｅａｎｄＲｅｉｎｔｅｇration 
Duringthel980s,thenumberofintegratedsteelmillsfelldramatically,ｆｒｏｍ５０ 
ｔｏ２３,throughthemeansofshutdownsofobsoleteplantandfacilities（Hogan 
[1994])． 
TheAmericansteelindustrytookthefbllowingmeasuresassurvivalstrategies： 
（ａ）Theshutdownofobsoletesmallblast-fiJrnacesandcokeovens； 
（ｂ）Adrasticreductionincrudesteelcapacity,andthenewdevelopmentof 
electricarcfUmaces（EAF)； 
（ｃ）Newconstructionofcontinuouscastingftlcilities； 
（ｄ）Thereductionofobsoleteplatesaswellashot-rolledandcold-rolledsteel 
mills； 
（ｅ）Thenewconstructionofgalvanizedsteelsheetmillsfbrtheautomotiveand 
constructionsectors； 
（ｆ）Withdrawalsfromunprofitablebarandsectionproducts； 
（９）Theemergenceofminimills,especiallyintheproductionofsteelstructures 
andflat-rolledproducts，utilizingnewsteeltechnologyinnovationssuchas 
thin-Slabcasters． 
lnthel990s,theintegratedsteelmillsconcentratedmaimyontheproductionof 
flat-rolledsteelproducts（fbcusingonmajordemandmarketsfbrsteel,suchasthe 
automotiveandconstructionindustries,)attwoorthreemajorintegratedsteelplants， 
inabidtoenhanceproductivityandcostcompetitiveness． 
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2．ReorganizationofthelntegratedSteelCompanies 
Theplantclosuresandreintegrationofsteelmillsweretheinternalsurvival 
strategiestakenbytheintegratedsteelmills・Throughl980s,theintegratedcompa‐
niesrestructuredthrough:（１）bankruptcyreorganizations;（２）spinoffSfromfbrmer 
owners;ａｎｄ（３）de-integrations（Hall,［1997］211)． 
（１）BankruptcyReorganization 
LTVfIledfbrprotectionunderChapterlloｆｔｈｅＵ.S,bankruptcycodeinl986， 
andwasreorganizedinl992throughspecialmeasurestakenunderChapterll，ｉｎ‐ 
cludingashiftinthepensionburdentothePensionBeneHtGuaranteeCorporation 
(PBGC),accompaniedbydrasticplantclosuresandareorganization 
McLouthSteel（1981-96）andWheeling-Pittsburgh（1985-89）werealsoreor‐ 
ganizedunderChapterll 
（ 2）TheDivestitureoflntegratedMillｓｂｙＯｗｎｅｒｓ 
（ａ）WeirtonSteel:OnceadivisionofNationalSteel,ｉｔｗａｓｓｏｌｄｔｏａｎＥＳＯＰ 
（EmployeeStockOptionPlan）inl984． 
（ｂ）CalifbrniaSteelwassoldbyKaiserSteelinl984 
（ｃ）GenevaSteelwascloseddownandtheｎｓｏｌｄｂｙＵＳ､Steel,inl986-87． 
（ｄ）GulfStatesSteel（1987）andWarrenConsolidated（1988）weresoldbyLTV 
SteeL 
（ｅ）RougeSteelwassoldbyFordinl989． 
（ｆ）USS-POSCOIndustrieswasjointlyestablishedbytheKoreanfirmPOSCO 
ａｎｄＵ.S,Steelinl985,fbllowingaspinoffofthePittsburｇｗｏｒｋｓｏｆＵＳ・Steel．
（９）USS-KobeSteelwasalsojointlyestablishedbyKobeSteelandUS､Steel， 
afteｒｔｈｅｓｐｉｎｏｆＴｏｆＵ.S・Steel,sLorraineWorks、Ｉｎｌ９９９，KobeSteelsoldits
holdingsintheUS-Kobejointventures． 
（３）Ｔｈｅ“De-Integration，，ｏｆCompanies 
（ａ）ＣＦ&IcloseditsopenhearthmiUsinl98Z,andfiledfbrChapterllinl990・
OregonSteel,aminimill,purchasedCF＆Ｉｉｎｌ９９３． 
（ｂ）PhoenixSteelcloseditscrudesteelmillsinl983andthenreorganizeditselfas 
Citisteel,ａｍｉｎｉｍｉｌＬＩｔｗａｓｔｈｅｎｐｕｒｃｈａｓｅｄｂｙｔhｅＣｈｍｅｓｅｆｍｎＣＩＴＩｉｎｌ９８８． 
（ｃ）SharonSteelcloseditscrudesteelmillsandelectricfUmacesml989and 
l992,respectively,andreopenedinl995asCaparo，aminimill，withplansto 
installanewthin-slabcasterfbrHat-roUedproducts． 
Ｂｙｌ９８７，thesereconstitutedmillsfTomtraditionalintegratedsteelmillsheld 
approximately30％ofthemarketshareofsteelproductsshipments（Marcus， 
[1987])． 
3．DiversificationintoNon-steelSectors 
（１）DiversiHcationuptol980 
AsseeniｎｔｈｅｃａｓｅｏｆＵ､SSteelcorporation,thedevelopmentoftheAmerican 
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steelindustrywasfinallyestablishedbythefnllvertical-horizontalintegrationofsteel 
production，fiPomupstreamareassuchascaptiveiron-oreandcokingcoalmines， 
transportationofrawmaterials,andfUll-setproductionfacilitiescoveringallgrades ofsteelmillproducts,ｔｏｄｏｗｎｓｔreamareassuchassteelprocessing，fabricationand 
servicecentersandtransportationoftheflnishedsteelmillproductstocustomers、
However,reflectingthedecliningtrendoftheprofitabilityofsteel,theintegrated steelcompaniesdiversifHedintonon-steelsectorswheretheaveragerateofreturnon 
equitywashigher,andwhichwerefreefmmorganizedlabor・
Thosediversifiedsectorsincluded:（a）rawmaterials,suchastitanium,alumi‐ 
numandplastics;（b)petrochemicals,crudeoilandgas;（c）engineering;（d）finan-cialservices;(e)residentialconstruction;(f）realestate,development,recreationand 
leisure;（９）aerospace;and（h）thedefensesector、
Thisdiversificationoccasionallｙｃｏｎｔｒｉｂｕｔｅｄｔｏａｐｒｏｐｐｍｇｕｐｏｆｔｈｅｉntegrated 
steelcompanies，revenuesduringthesteeldepressiｏｎＢｕｔｔｈｅｙｓｏｌｄｔｈｅｉｒｓｔａｋｅｓｉｎ 
ｍｏｓｔofthesesectorsduringthel980-90s,aspartoftheirsurvWalstrategies． 
（２）ReorganizationandDiversifIcationSincethel980s 
（ａ）ThereorganizationofUS・ＳｔｅｅｌａｓＵＳＸ
ＵＳ・SteelacquiredMarathonOilinl982,ａｎｄＴｅｘａｓＧａｓｍｌ９８６１ｔｔｈｅｎ,in
asurprisingmove,announcedanewcorporatename,ＵＳＸ・Today,７０％ofthe
totalrevenuesofUSXarefiPomitsnon-steelenergygroup,USX-Marathon． 
（ｂ）ARMCOandNationallntergroup(AVATEX） 
ArmcoSteelchangeditscorporatenａｍｅｔｏＡＲＭＣＯＩｎｃ、ｉｎｌ９７８，and
mergedwithKawasakiSteelinl989,spinningofTitscarbonsteeldivisionln 
l999,ＡＫＳｔｅｅｌｍｅｒｇｅｄｗｉｔｈＡＲＭＣＯＩｎｃ、
１，１９８３，NationalSteelincorporatedaholdingcompanycalledNational 
lntergroup,ａｎｄlaterchangedthecompanynametoＡＶＡＴＥＸ,diversifying 
intonon-steelbusiness． 
（ｃ）DiSposalofunprofitablesectorS 
BethlehemSteeldecidedtowithdrawfiPomunprofitablesteelsectionproduction， 
andinl997closedBethlehemStructuralProductsCorp･Ａｔｔｈｅｓａｍｅｔｉｍｅ，Beth 
Shipwascloseddown,andBethForgeandBethCentecRollCorp・ｗｅｒｅｓｏｌｄ
ＬＴＶ,afteremergingfromChapterllinl993,soldContinentalEMSCO,an 
energyrelatedcompany． 
（ｄ）Backtothecorebusiness-steel 
lnl995,ＬＴＶ,NationalSteel,andAKSteelwerelOO％concentratedinthe 
steelbusinessBethlehemwasalso９８％dependentonthesteelbusiness・Ｔｈｅ
ｏｎｌｙｅxceptionwasUSX,whichwasroughly30％dependentonsteel(Marcus， 
［1997］andcompanyannualreports)． 
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ForeignOwnershipandlnternationalJointVentures 
Thepersistentandgrowingcrisisintheindｕｓｔｒｙｍｔｈｅｅａｒｌｙｌ９８０ｓｐｕｓｈｅｄｔｈｅ 
ＵＳ､industrytofbrmjointventureswithinternationalcompetitorsinordertosecure 
fbreigncapitalandtechnologies・zBycontrasttosteeltradeissues，therewereno
specificrestrictionsonfbreigndirectinvestmentintotheUS． 
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Ｉｎｔｈｅｌ９８０ｓ,theAmericanfinancialinstitutionswerehesitanttoprovidesup-
portfbrthefinancialdifHcultiesofthedomesticsteelcompanies・Thecompanies，
ｗｈｏｗｅｒｅｔｈｕｓｕｎａｂｌｅｔｏｓｅｃｕｒｅｔｈｅｉｎvestmentcapitalrequiredfbrmodernization， 
cametorelyonJapanese,KoreanandevenBrazilianHIｍｓ・
JapanesesteelcompaniesinvestedenergeticallyintothemajorAmericansteel 
firms,establishingnewjointventurestosupplymainlyhigh-quality,value-added 
automotivesteelsheetsfbrJapaneseautomotivecompanieswhichhadbeenestab-
lishedinｔｈｅＵＳ・inordertoavoidtradefriction．Japanesesteelmanagementsys‐
tems,inareassuchasproductionandprocesscontroLpreventivefncilitiesmainte-
nanceandindustrialrelationssystems,wereenergeticallyintroducedintothejoint 
ventures,andcontributedgreatlytoimprovingproductivity 
Financially,majorJapanesefinancialmstitutionsofferedsyndicateloanstothe 
AmericansteelCompanies,correspondingtoJapanesesteelmakers,investmentsinthe 
US 
Furthermore,Japanesetradingfirmsoffbredleaseloansfbrtheintroductionof 
newfacilitiesbythosejointventures． 
（１）ForeignP1ayersamongtheU.S・Minimills
UndertheestablishedoligopolisticstructureoftheAmericansteelindustry， 
therewerehighbarrierstoentry,sothattheonlynewHrmsestablishedupuntill980 
werelocalminimills・TherewereEuropeanandCanadianinvestmentsintoAmerican
minimilｌｓｕｐｔｏｌ９８０,butafterthatyear,Japaneseminimillsandtradingfirmsbegan 
toinvestintoAmericanlocalminimillssuchasAuburn,Florida（AmeriSteel)， 
TamcoandNucor-Yamato． 
（２）DirectlnvestmentintotheIntegratedSteelCompanies 
Thereisconsiderablefbreignownershipofmajorsteelcompanies,aswellasjoint 
venturesintheUS.,ａｓｓｈｏｗｎｉｎＴａｂｌｅ４・WiththeexceptionofBethlehemSteel,all
themajorU・SintegratedsteelcompaniesareheldbyJapanesesteelfirms・Ｉ、1998,
theBritish-basedLNM/IspatacquiredInlandSteel,andInlandSteelwastransfbrmed 
intoIspat-InlandSteeL 
（３）G1obalJointVentures 
Sincel990,British,Dutch,CanadianandAustralianintegratedsteelmillshave 
enteredintotheAmericannat-rolledproductmarketbyconstructingnewthinslab 
castingfncilitieswithelectricarcfnrnacesandnewgalvanizingfacilities・
TherearealsojointventuresbetweenfbreignintegratedmillsandAmerican 
integratedmillsand/orminimills・Thefbllowingareexamples：
ＤＮＮ:CanadianDofnsco/NationalSteel/ＮＫＫ,１９９３ 
GallatinSteel：CanadianDofascoandCo-Steel，１９９５ 
ＮｏｒｔｈＳｔａｒＢＨＰ:AustralianBHPandNorthStar，１９９６ 
TricoSteel:BritishSteelCorp/LＴＶSteel/SumitomoMetals,l997 
Galv・Pro:DutchHoogovensStaalB.Ｖ､andWeirtonSteel，１９９７
（４）TheG1obalizationoftheAmericanSteellndustry 
ForeigndirectinvestmentbytheAmericansteelindustrybeganinthelatel990s、
ＵＳＸａｎｄＶＳＺａ.s､,fbrmeda50-50jointventureinSlovakiainl998,calledVSZUS． 
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Table4MajorJointVenturesintheU.S･BetweenJapaneseandUS・SteeIm釦kp通
Nameof1ocal 
corporation 
(yearｏ｢cstab1isllment） 
Stockholders 
（share;％） 
Contentsof 
fHcilities Primaryproducls (LOOOmetrictons/year） Ycarwhcnproduc-tionbeganundcｒｐｌａｎ 
HotandcoId-rolled 
shects,surfnce-treatcd 
steclsheetsandtin 
pIates（total4,500） (`鋤|聯‘
ト
ロＣ程。
１９８４ 
(capitalparticipation） 
ごＣ消已でＵ］回』釦⑪一目閂 iiiiiiLf…iiiilil蹴劃聯Ｉ轟辮::,|鱗:潔lntegratcd 
steel-making 
lmctCry 
Inopcration 
(aplantofUSXtakcn 
ovcr） USS/K●b…１(,,89)|澱S`。.I箒． (50） (50） Barstcel,steeltubes （totalZ,180） 
護諺（○目凶眉目己臼ゴ冨冒⑪［ろ◎巳○首呵函口冒。［。ｇ）⑪』ご○巴二目Ｅ』８二強［８］、
1910 
1９９１ 
KawaSakiSteel（50） 
CVRＤ;Brazil（50） 
(CompanhiavalcdoRio 
Docc） 
CalifbrniaSteeIIndus-
trics（l984takeover） 1984 
1９８６ 
L-SII 
Electro-Galvanizing 
…(1989） 
（1999） 
Galvanizimg 
facilitics 
Coating 
【ncilities
SumitomoMeta】
Industries/Bethlchem(50） 
LTV（50） 
lE1ectro-galwmized 
stcclsheets （360） 1９９１ 
Aluminizcdandgalva-
nizedsteelshccts(240） 
Galwmizedstcc］sheets 
（220） 
NisshinSteel（64） 
Wheeling-Pittsburgh 
StcelC6） 
1９８８ 
１９９３ 
Wheeling-Nisshinlnc． 
（1984） Galvanizing ftBcilities 
PROTECc･atWi’0)Ｉ磯S1゜.’ (50)lGalvanizing (50)|Incilitics Hotdippedgalvanized steelsheets（540） 1993 
ElPctric‐ 
Inrnace 
stccl-makimg 
klcility 
ＥＩＢ｡tric‐ 
fur”cc 
steeI-making 
lncility 
、昌曽巳‐－８場⑪。“Ｅ己‐Ｑ垣３国
Nu●･r-Y…｡糊)|NilI1:P鰯，。 (49） (51） Stcclshapes （540） 1９８８ 
…|戦ｻﾞｰ［ＴｒｉｃｏＳｔｃｅｌ (2S） (50） (25） Hot-rollcdstcelshcets (2,000） 1９，７ 
纈蝋…｣……il蕊謬,小皿M“］
Notes:＊KaWasakireduceditsholdingo「AKSteeIsharcsto9perccntinAugustl9g9．
＊＊KObcsolditshoIdingof50percentofthesharcso「LorraincTubeCo､ｔｏＵＳＸｉｎＤｅｃｃｍｂｅｒｌ９９９．
＊＊＊ＳｕｍｉｔｏｍｏsoId50perccntofitssharcho】dingstoBcthlchcmSteelinl99D．
＊＊*＊KyoeisoId88percentofitsshareｓｏ「AmeriSteelinAugustl999．
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Steel,fbrtheproductionandmarketingoftinmillproductstoservetheemerging 
CentralEuropeanmarket、AKSteelreachedanagreementwiththeMexicanfirm
HylsamexfbrsalespromotiontoMiddleandSouthAmericanmarketsinl998 
NucormadeaninvestmentinTrinidad＆Tobagotoconstructanironspongeplant 
topowerelectricfnrnacesusingscrapalternateresources,buttheresultswereunsat-
isfactCry・Inaddition,NucorisplanningtoestablishajointventurewithCSNin
Braziltomanufnctureflat-rolledproducts． 
5．SteelTradeProtectionism 
Overthepastthreedecades,ｔｈｅＵＳ・steelindustryhasconsistentlyusedtrade
protectionismasameanstoavoidthepressuresoffbreigncompetition・Astheircore
survivalstrategy,themajorAmericanintegratedsteelcompanles,withtherecent 
supportofemergingminimills,havebeenintensifyingtheirpleasfbrprotectiontothe 
steelcaucusfbrmedbyU.S､senatorsandrepresentatives，andtothegovernmentto 
enfbrceUS,ｔｒａｄｅｌａｗａｓａｍｅａｎｓｔｏｒｅｓｔｒａｉｎｔｈｅｓurgeinsteelimports、Theonce
hostileUSWAhasjoinedandsupportedsteeltradeprotectionism・
Beginningwiththel969voluntaryrestraints，fbUowedbythetriggerprice 
mechanism,andthefirstandsecondVRAs,ｔｈｅＵＳ､Steelindustryhasbeenprotected 
andisolatedfrominternationalcompetition 
Table5ThreeDecadesofU,SSteelTradeProtection 
難rliiiWml蕊iTtl藁Second VRA Period Trade CmBeg First VRA Period Ｔ｢a0de Cases MSA Ncgotiation 
（１）VoluntaryExportRestraints（ＶＥＲs）（1969-74） 
（ａ）TheHrstvoluntaryexportrestraints（1969-71）onsteelexportstotheUS、
ｗｅｒｅｉｍｐｌｅｍｅｎｔｅｄｂｙｔｈｅＥＣａｎｄＪａｐａｎundertheJohnsonadministration、
TheylimitedexportsfromthesecouｍｒｉｅｓｔｏｔｈｅＵＳ・ｔｏａｓｐｅｃｉｆｉｅｄｓｈａｒｅｏｆ
ＵＳ・consumption．
（ｂ）Thesecondvoluntaryrestraints（1972-74） 
ＴｈｅＥＣ,ssteelexportstotheUS､eventuallyexceededthequota,andimport 
penetrationfiPomthirdcountriesincreased・Ｔｈｅｃｏｎｓｕｍｅｒｕｎｉｏｎｃａｌｌｅｄｔｈｅ
ＶＥＲａｖiolationofUS・anti-trustlaw．
（ｃ）“BuyAmerican，,policy:inl975,ｔｈｅＵ.S､steelindustrystartedafUll-scalｅ 
“ＢｕｙAmerican,,ｐｕblicitycampaign． 
（２）TheTriggerPriceMechanism（1978-82） 
Ｉｎｌ９７７,theCarteradministration,underpressurefromthesteelcaucus,released 
theSolomonReportwhichrecommendedatriggerpricemechanism（TPM).３ 
（ａ）TheFirstTPM（1978-80） 
Ｉｎｌ９７８,theTPMormimmumimportprices,wasestablishedinmajorU.S、
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regions,basedonJapanesesteelproductioncosts，whichweredeemedasthe 
mostefHcientintheworldatthattime・UndertheTPMsteelimportpriceswe1℃automaticallycheckedInl980,theTPMwasdiscontmuedimmediatelｙ ａｆｔｅｒＵ.S,SteeltookactionagainstEuropeanfirms,chargingthemwithdump‐ ｉngsteelmillproducts． 
(ｂ）ＴｈｅＳｅｃｏｎｄＴＰＭ（1980-82） 
Duringthisperiod,TriggerPriceswererevisedto１℃flectUS,dollarfluctua‐ 
tionsagainstJapaneseyen、ＴｈｅＵＳ・integratedmillsenjoyedrisingdomestic
prices・Butsimultaneously，steelimportsfromtheemergingcountriesin‐
creased，InOctoberl982,ｔｈｅＴＰＭｗｅｒｅｔｅｒｍｉｎａｔｅｄａｓＵＳ､Ｓteelfiledapeti-tionagainsttheEConchargesofdumpingandcountervailingduties． 
（３）TheFirstVoluntaryRestraintsArrangement（VRA1984-89） 
1,1984,theReaganadministrationrejectedcomplaintsbytheUS・steelindustryunderSection201，andinstructedtheUSTRtonegotiatevoluntaryrestraintswith 
eachofthecountriesinvolvedinthedispute・Theprogramincludedthefbllowing：within5years,thetotalimportpenetrationratewouldbelimitedto18.5％oftotal 
steelshipments,andwithinthistotalquota,aVRAwouldbeestablishedbycountries 
andsteelmmproductcategories・InOctoberl984,theSteelImportStabilizationAct
wasapproved,ａｎｄｔｈｅＶＲＡｂｅｃａｍｅｉｎｅｆＴｅｃｔ・
Withtheshiftfromdirectpricecontrols(TＰＭ）toquantitycontrolsbycouL 
triesandproductcategories,thecontrolscametocover80％oftotalsteelimports， 
andthenumberofregulatedcountriesexpandedtoemergingcountries,inadditionto 
theECandJapan・ButthequantitycontrolessentialtoVRAfhiledtoworksmoothly
becauseofdifficultiesinfbrecastingfilturetotaldomesticsteeldemand,andparticu-
larlybyspecificproductcategories,reflectingmarketfluctuations． 
（４）TheSecondVRA（1989-92）andMSANegotiation 
BasedonSteelTradeLiberalizationProgramenactｅｄｉｎＮｏｖｅｍｂｅｒｌ９８９，the 
BushadministrationapprovedtｈｅｅｘｔｅｎｓｉｏｎｏｆＶＲＡｆｂｒｕｐｔｏｔｗｏａｎｄａhalfyears， 
andinstructedtheUSTRtoreachamultilateralsteelagreement（ＭＳＡ）inorderto 
restrictunfairintemationalsteeltradepracticessuchasdumping,governmentsubsi‐ 
dies,cartelsandnon-tarifTbarrierstosteeltrade 
UndertheextendedVRA，ｓｔｅｅｌｉｍｐｏｒｔｔｏｔｈｅＵ.S、fblldrastically，reHecting
stagnantUS・marketconditions、Mostcountriesfailedtomeettheirquotasby30‐40％（Moore,［19961115)． 
TheMSAnegotiationsstartedinOctober1990．However，noagreementson 
governmentsubsidieswerereachedbetweentheECandU・ＳＡ.,andnoanti-dumping
regulationswereattainedbetweentheEC，Japan，ＫｏｒｅａａｎｄｔｈｅＵＳ、Moreover，
RussiaandChinawerenotinvolved・
Finally,ｔｈｅＵＳＴＲｃｏｎｆｉｎｎｅｄｔｈｅｔｅｒminationoftheVRAsystem，ｗｈｉｃｈｃａｍｅ 
ｔｏａｎｅｎｄｉｎＭａｍｈｌ９９２． 
（５）EndlessTradeCases（1992-97） 
InJunel992,twelveUS・millsfiledanti-dumping(ＡＤ）and/orcountervailingduty（CVD）petitionsconcerningsteelplatesandsheets,againstJapanand21other 
countries． 
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OrderswereissuedimposingADandCVDpenaltiesonimportsofcold-roUed 
steelcoilsfromthreecountries,andcoatedsteelcoilsfromsixcountries、1,1994,the
lntemationalTradeCommission（ITC）announcedthefinaldumpingdetermination 
onthesteelplatesandsheetsfromseveralcountries・Japanesesiliconsheetsteel，
ＯＣＴＧ,andstainlesswirerodsweretargetedfbrADpetitions 
Afterl994,theEITs（EconomiesinTransition）suchasRussiaandUkraine， 
alongwithChinaandSouthAfrica，drasticallyincreasedtheirexporｔｓｔｏｔｈｅＵ・S
steelmarket、
InOctoberl996,agroupofminimillsfnedtradepetitionsconcerningsteelplates 
andsheetsagainstRussia,china,UkraineandSouthAfrica・ＩｎＤｅｃｅmberl997,the
lTCannouncedthefYnaldumpingdetermination． 
1Ｖ･TheAmazingTransfbrmationoftheAmericanSteellndustry 
１．ＴｈｅＭｅｌｔｉｎｇｏｆｔｈｅＳｔｅｅｌＯ１ｉｇｏｐｏｌｉｓticStructure 
Asrecentlyasl970,therewerel5integratedsteelcompanies,ledbyU.S・SteeL
whichdominatedtheUS・steelmarket・Thisnumberfelldramaticallyintheyears
sincethenlnl991,onlyfiveintegratedsteelcompaniesremamed,holdingjust34％ 
oftotalsteelshipmentsMoreover,theyhadbeentransfbrmedintofbreignowned 
finnsofjointventures 
US,Steel,whichstillremainsthelargestoftheintegratedsteelcompany，ｈｅｌｄ 
only10.3％ofdomesticsteelshipmentsinl998,fbllowedbyBethlehem,National， 
Ispat-Inland,andAKSteeL 
ThereorganizedintegratedsteelmillswhichhavebeenunderChapterllbank‐ 
ruptcyprotectionincludeLTV,SharonSteel,Wheeling-PittsburghandCF＆IThe 
remainingintegratedfirmsaretheresultsofcorporatespinofYもordivestituresfrom
theolderintegratedsteelcompaniessuchasRougeSteel，WeirtonSteelandAcme 
SteeLInl991，thereorganizedintegratedsteelmillsheld２５％oftotalsteelship-
ments（Table６)． 
Wehaveobservedameltingdownoftheintegratedsteelcompanies,ortheend 
oftheeraof"BigSteel,，（Hall,［1998］65-104)．Whileinl979theminimillsheld 
Table6TheTransfOrmationoftheAmericanSteellndustry 
l991 
Shipments 
1９７９ 
Ｔｙｐｅ 唾、ノ
４
○
５
４
●
４
．
７
』
ａ
％
 
１
）
２
？
』
鋤ｒ、Ｎｕｍｂｅｒ ｏｆＦｉｒｍｓ 
５ 
１５ 
６ 
５２ 
９ 
定～／
ａ
％
“
０
店
７
１
７
５
２
８
１
 
鋤くＮｕｍｂｅｒ 
ｏｆＦｉｒｍｓ 
８ 
０ 
２０ 
４８ 
１０ 
Shipments 
30.3（３８） 
22.4（２８） 
３．５（４） 
21.3（２７） 
Ｌ5（２） 
７１(100） 
1５．７ 
６．５ 
７３．４（７３） 
0（Ｏ） 
１７．７（１７） 
８．２（８） 
1.0（１） 
100.3000） 
１７．５ 
２８ 
Majorintegratedmills 
Reconstitlutedmills 
OthertraditionalmiI1s 
MinimillR 
Specialtysteelmills 
Domestictotal 
Imports 
Exports 
Totalmarket 
９
８
７
 
８
１
 
1００ 88.2 1１５ 1００ 
ShipmentsinmiI1iontons 
Sourcc:WorldStcclDynamics［19921 
５５ 
ARcsurgenceofthcAmeTicanStcclIndustry？ 
onlyａｎ８％shareofthetotalmarket,theirshareincreasedtoZ7％inl991,andnow 
hasreached34％・Theyhavebeenexpandingtheirbusinesstotheproductionof
Hat-rolledproducts,anareaoncemonopolizedbytheintegratedmills，fromtradi‐ 
tionallongproducts、Ｗｅｃａｎｔｈｕｓｏｂｓｅｒｖｅ“bigminis,,ａｎｄ“、ini-grated,,mills．
２．ＴｈｅＮｅｗＤｅｖｅｌｏｐｍｅｎｔｏｆｔｈｅＭｉｎｉmills 
（１）TheRiseoftheMinimills 
Sincel960s,theminimillsprimaryusesteelscrapinelectricarefilrnacesand 
generallyproduceanarrowrangeofsteelproducts-thelongproductssuchasbars， 
shapes,rodsandsectionsTheminimillsenjoycertaincompetitiveadvantagesthan theintegratedsteelmillssuchas（a）lowercapitalexpendituresfbrconstructionof 
facilities,（b)non-unionizedworkfbrceswithloweremploymentcosts,moreHexible 
workrulesandcooperativeindustrialrelations,（c）aleanerproductionsystem,ａｎｄ (｡)lowerenvironmentalandotheroverheadcosts・Theminimillswerecompetitive
withcheapimportedsteelproducts． 
（２）TheNewDevelopmentoftheMinimills 
Asignincantincreaseinmodemminimillcapacityisunderwaytoday、1,1997,
Nucorledtheminimillsinproduction，producingapproximately９．７milliontons， 
fbllowedbyUSSteel(Iverson,［1997])．1,2000,itisprOjectedthatNucorwillship 
11.4milliontonsofsteel,surpassingU.S・Steel'slLZ5milliontons・
Attheinitiallevel,mostminimillswereproducingbetweenlOO,ＯＯＯａｎｄｌｍｉｌ‐ 
liontons、TheseminimiUsincludedNorthStar,with7plants，Binningham，with5
plants,Florida(AmeriSteellwith5plants,andChapparral,withonelargeplantm 
TexaS 
lnl989,Nucorintroducedthecompactstripproductionsystem（CSP）atits 
Crawfbrdville,HickmanandBerkeleyworks・Thissystemwasbasedonelectrica1℃
fnrnaces,utilizingthin-slabcastingtechnologytoproducesomeflat-rolledproducts， 
Sincel990,emergingminimillssuchasSteelDynamics（Indiana),aswellas 
internationalminimilljointventuressuchasTrico(Alabama),GallatinSteel（Ken‐ 
tucky),NorthStar/BＨＰ（Ohio),withproductioncapacitiesbetwee、1.2and25
milliontons,aggressivelyconstructednewthin-slabcastingmillsin“greenflelds.，, 
Therearealso“brownflelds,，flat-rolledminimills,ｓｕｃｈａｓＡｃｍｅＭｅｔａｌｓ（II1i-
nois),BetaSteel（Indiana),CaparoSteel（Pennsylvania),Lukens（Pennsylvama)， 
OregonSteel（Oregon),andTuscaloosaSteel（Alabama)． 
1,1997,theseflat-rolledminimillswereshippingsomel8milliontonsofsheet 
steel,representingonethirdoftheU､Smarketfbrthoseproducts・Ｂｙ２０００,theflat
productscapacityoftheminimillswillreach22milliontons,ｏｒ４０％offlat-rolled 
products（Ｕ､SDepartmentofCommerce,［1999])． 
Thedevelopmentanddiffilsionofthethinslabcasterhasbeenamajorfactor 
behindthereorganizationoftheAmericansteelindustry,asithasreducedbarriers 
toentry、
Today,theminimillsareactinglike“integratedminimills,,intheareasoffncili-
tiesdevelopment,anti-dumpinglitigation,４ａｎｄｔｈｅ“SteelAlliance，,campaign､５ 
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Table7SupplierGroupMarketShareＳ 
ＨｏｔＲｏＵＳｈｅｅｔ＆Strip,１１９２＆１９９７ ”｜概辨蝦
四一醗螂畷
MT 
Integrated 
MinimilI 
ImPorts 
Source:ＡＩＳＩ＆Estimates 
3．ＴｈｅＲｅｎｅｗａｌｏｆｔｈｅｌｎｔｅｇｒａｔｅｄＳｔｅｅｌCompanies 
Today,theintegratedsteelcompanieshavebecomemuchmoreefficientthan 
theywerejustadecadeago・WithinHrms,theeliminationofbureaucraticand
authoritativemulti-layermanagementsystem,andtheintroductionofleanmanage‐ 
mentsystemssupportedbyinfblmationnetworkshascontributedtocutsinoverhead 
cOSta 
lntra-HrmrelationshipshavechangedthroughthefUll-Hedgedutilizationof 
infbrmationtechnology（IT)．Outsourcing,jointventures,andnetworkbusiness 
havecontributedtodrasticcostreductions・Majorchangesinunionworkrules,and
ashifttothecontractingoutofmanyroutinemaintenancefimctionstosmallerinde‐ 
pendentfirms,havehelpedtoreducelaboruse・Cooperativeindustrialrelationships
havebecomecommonamongthemajorintegratedsteelcompanies． 
（１）RefbcusingonSteel 
TherenewedintegratedsteelHrmsarenowconcentratingtheirefTbrtsonsteel 
production,mostlyinthefbrmofvalue-addedflatrolledproductsdestinedfbrthe 
automobileandconstructionsectors,producedatkeyintegratedmillsandnewjoint 
ventureworks、Bethlehem,ｓｖｉｓｉｏｎｉｓｔｏｂｅｃｏｍｅｔｈｅ“premiersteelcompany.”The
fbllowingaremajordevelopmentsinvolvingtherenewedintegratedsteelfirms． 
(ａ）Productconcentrationontheautomotivesector 
Byl998,60％ofAKSteel，stotalproductionwasdestinedtotheautomotive 
sector・ThesimilarHgurefbrthesurfacetreatedsheetproductionofNational
Steelwillreach60％ｉｎＺＯＯＬ 
(ｂ）WithdrawalfiFomlongproducts 
BethlehemSteelclosedBethlehemstmcturalproductscorporationinl997． 
(ｃ）IntensiveproductionofHat-rolledsheetsatkeyintegratedmills,accompa-
niedbyanexpansionofrelatednewhlcilities，suchascoldmills，continuous 
galvanizinglines，ａｎｄothers・Ashortageofhot-rolledsheetsandslabsis
fbrecaSted、
ThekeyintegratedmillsareUS・Steel（Gary,MonValley,FairHeld),Beth‐
lehem（BurnsHarbor,SparrowsPoint)，ＬＴＶ（Cleveland,IndianaHarbor)， 
National（GreatLakes/Midwest,GraniteCity)，Ispat-Inland（IndianaHar‐ 
ｂor),AKSteel（Middletown/Ashland,Rockport)． 
（２）ImprovingPerfbrmance 
TheimprovingperfbrmanceoftheintegratedstｅｅｌｆｌｒｍｓｉｓｓｈｏｗｎｉｎＴａｂｌｅ８． 
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Bethlehem，sstatedobjectivesare（a）toincreasestockholdervalue，（b）improve 
customersatisfaction,（c）fbsterparmershipamongemployees,ａｎｄ（d）beagood corporatecitizen(promotingsafbty,persomalresponsibility,andcontinuouslearning） (BethlehemAnnualReport［1998,． 
InlandSteelannouncedinl996thatitscorporaｔｅｔａｒｇｅｔｗｏｕｌｄｂｅｔｏａｔｔａｉｎａ 
ＲＯＥｏｆｌ8％・NationalSteelcarriedoutanlPOinl993,andAKSteelfbllowedin
l994、Duri､91998,AKSteelrepurchasedcommonstocksharestoenhancethevalue
ofthestockofitsstockholders、
NationalSteelisemphasizingtheslogan“customersHrst.,,ＧＭ，Ford，Toyota 
andNissanhaveallgivenawardstofirmssuchasBethlehem,ｕｓ､Steel（Gary),AK 
Steel,andNationalSteelas“No.lQualityRanking,，，“SupplieroftheYear,，，ａｎｄ 
"QualityMasterAward.，， 
Ｖ･ＡＲｅｓｕｒｇｅｎｃｅｏｆｔｈｅＡｍｅｒｉｃａｎＳｔｅｅｌIndustry？ 
1．ＴｈｅＲｅｎａｉｓｓａｎｃｅｏｆＳｔｅｅｌ 
ＴｈｅAISI,sl997annualconventionproclaimeｄｔｈｅ“RenaissanceofSteeL,,The 
costcompetitivenessofAmericansteelcompaniesintheUS・marketwasdeclaredto
benumberone,basedoncomparisonswithmajorintemationalsteelcompanies(ＡＩＳＩ 
[1997,． 
Ｂｙｌ９９７,therewerenomorelamentationssucｈａｓ“Steelatthecrossroads.”Ｔｈｅ 
ｍａｉｎｔｈｅｍｅｏｆａｓｅｍｉｎａｒｏｎｓｕｒｖｉｖalstrategiesfbrthesteelindustrｙｈｅｌｄｉｎｌ９９８ｉｎ 
ＮｅｗＹｏｒｋｗａｓ,“TheNextMillennium:Steel，sNewEpoch,，（Marcｕｓ［1997])． 
Ahlbranat,FreuhanandGiarratanipublisheｄＴ１ｈｅＲｅ"αjDsα"“ｑ/Ａｍｅが、〃SZeeノ
[1996],andMoynihanfbrecastedT7ieCbmj"gＡｍｅｒｉｃａ〃Ｒｅ"QimDq"Ｃｅ［1996]．
２．ＡＮｅｗＣｒｉｓｉｓｉｎｌ９９８：ＳｕｐｐｌｙＳｈｏｒｔａｇｅ 
ＴｈｅｓｉｔｕａｔｉｏｎｉｎｔｈeAmericansteelmarket，however，changeddrasticallyin 
l998,undertheinfluenceoftheboomingU.S・``neweconomy,,andthecrisisinthe
worldsteelmarketa 
TheUmtedStates'apparentsteelconsumptionreachedl38milliontonsinl998， 
reflectinghistoricalrecordsinautomobilesales,construction,andotherareaswhich 
increasedthedemandfbrsteel・Domesticsteelshipmentswereunabletofillthe
increaseddemand,evenoperatingat86､8％ofthecrudesteelproductioncapability 
ofl25milliontons・
Foreignsteelimportssurged,ｕｎｄｅｒｔｈｅｉｎＨｕｅｎｃｅｏｆｔｈｅＵ.S・dollar,sapprecia‐
tionandthecollapseofsteelmarkeｔｓｉｎｂｏｔｈＡｓｉａａｎｄｉｎＲｕｓｓｉａａｎｄｏｔｈｅrnationsof 
theCIS、１，１９９８，Americansteelimportshit41,５２milliontons，anunprecedented
level,ｍａｋｉｎｇｕｐ３０％ofdomesticapparentsteelconsumption,comparedto24％in 
l997an．２３％ｉｎ1996． 
PaulWilhelm，ｔｈｅｐｒｅｓｉｄｅｎｔｏｆＵＳ、Steel，admitted‘`itwasunique，because
consumptionhasremainedextremelystrong…ｉｔｉｓｔｈｅｓｕｐｐｌｙｓｉｄｅｔｈａｔｈａｓｓｃｒｅｗｅd 
thewholethingup,,（FinancialTimes,Ｍａｙ14,1999)．1,1998,theAmericansteel 
industryfaceda``supplydrivencrisis.”Withtheeliminationofoldblastfnrnacesand 
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cokeovens,ｔｈｅＵＳ・steelindustryfbunditselfburdenedwithexcesscapacityinhot
stripmills，１eadingtodependenceonimportedslabsandhot-rolledcoilsfbrnew 
expandedcold-rolledmillstosupplypeakdemand、Actuallyinl998，semi-fmished
productimportsamountedto６．７８milliontons,ａhistoricalrecord・
ＴｈｅＵ・Ssteelmakerscomplainedaboutcheapfbreignsteel,buttheythemselves
importedabout２５％ofthesteelcomingintotheUS.：６．７８milliontonsofsemi-
finishedproductsandabout4milliontonsofHnishedproducts・Thisallowedthem
toavoidthecostsofmaintainingidlecapacityandtomaintainahighrateofutiliza‐ 
tionontheirlow-costbasedcapacitythroughoutthesteelproductioncycle． 
Figure3TheSupply･DemandGap:FilledbyImports 
ApparentConsumption／CapacityUtilization 
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ConsideringthatthereisZOmillio、to､sofnewgenerationminimillcapacityfbr
nat-rolledproductsintheU.S､,theAmericansteelindustryasawholeisunlikelyto 
yieldanysignificantchunkofitsdomesticmarkettoimports(Dcosta［1999:181])． 
IntegratedmillssufTeredgreatlylromboththeimportsurgecausedbydepressed 
worldsteelprices，andexpandeddomesticcompetitionfiFomthenewmini-Hatmills・
TheoperatingmcomesofthosemajormUlsdroppedinl998,andwentintothered 
inl999（Table８)． 
３．ＴｈｅＲｅｖｉｖａｌｏｆＰｒｏｔｅｃｔｉｏｎｉ臼、
（１）DumpingCases 
OnSeptember30,1998,Ｕ・SSteeljoinedllotherproducersanｄｔｈｅＵＳＷＡｉｎ
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able8SteelSegmentResults (Unit:＄Million,％） 
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Sourcc:Annua]Reports 
nlingtradecasesagainstJapan,Russia,andBraziL 
Theproductsmvolvedrangedwidelyfromoriginalhot-rolledsheetandstrips， 
cut-to-lengthplateshomeightcounties（inFebruaryl999),cold-rolledsheetand 
stripsけomtwelvecountries(Junel999),pipesandtubingfromHvecountries,struc‐
turalshapesfromfburcountries(Julyl999）andtinplates（Octoberl999)． 
RussiaandBrazilagreedtoacceptquotasonhot-rolledsheets,exemptingthem 
fromdumpingdutiesthroughthesuspensionofgovemmentagreements・
Inaddition,ｕｓ､steelmakersfiledcasesunderSectiｏｎ２０１（thesafeguards clause）ｏｆＵ.S・tradelaw,requestingrestraintsonwirerodsandweldedlinepipes
fromallovertheworldexceptCanadaandMexico・OnFebruaryll，2000,the
ClintonAdministrationannouncedtheimpositionofsurchargesonsuchproducts 
exceedmgacertainquantityleveL 
（２）“StandUpfbrSteel,, 
ThemajorsteelcompaniesandtheUSWAjointlyorganized"StandUpfbrSteel 
-SteelUpfbrAmerica,，,amassivecampaignagainststeelimports，andappealed 
thistothepublic． 
（３）“SteelActionProgram,, 
InJanuaryl999，theClintonadministrationsubmitｔｅｄｔｏｔｈｅＵＳ，Congressｉｔｓ 
"ComprehensivePlanfbrRespondingtothelncreasedSteellmports,,，whichurgedacut 
inimportsintotheＵ・Sthepre-19971evels,orifthisfniledtotheimpositionofsanctions．
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ＡｔａＵ・S-JapansummitmeetingheldinWashingtoninMayl999，President
ClintonurgedJapantocurbitsstee1exportstotheU,SJapanesesteelexportstothe 
US・werealreadyplunging・
ＯｎＡｕｇｕｓｔ５，1999,theWhiteHouseannounceda‘`SteelActionProgram,,, 
includingbilateralinitiativestoaddressunfairpracticessupportingexcesscapacity， 
andllotheradministrativeactions(TheWhiteHouse［1999])． 
（４）SteelQJnotaBills 
lnaddition，ｔｈｅＵＳ・Congresshasintroducedvarioussteelquotabills，The
HouseofRepresentativespassedsuchabill（TheBipartisanSteelRecoveryAct）in 
Marchl999、ThispieceoflegisIation,calledtheViscdoskybill,clearlyviolatesWTO
rules・However,theSenatekilledthesteelquotabiｌｌｉｎＪｕｎｅｌ９９９・
Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ,ｔｈｅSteel,ＯｉｌａｎｄＧａｓＥｎｅｒｇｙＡｃｔｗａｓｅｎａｃｔｅｄｉｎＪｕｎｅ1999． 
Itprovidesfbr＄１billioninloanguaranteepackagestoinefY1cientdomesticsteel 
mills． 
（５）NewLaborContracts 
OnAugust6，1999,immediatelyaftertheWhiteHouseannouncement，the 
USWAannouncedtriumphantlythａｔＵＳ・SteelandBethlehemhadapprovednew
fWe-yearlaborcontractswith＄Zincreasesinhourlywages,plussubstantialimprove‐ 
mentsinpensionsandotherbeneHts，NationalSteel，ＬＴＶ，Ispat-Inland，AK-Steel 
fbllowed、
Inthemidstofthedepressedmarketsituationandtheenergeticanti-dumping 
campaign,themajorintegratedsteelcompaniesacceptedhikesinwagesandfringe 
benefltswhichwillbecomecostpressurefactorsinthefilture． 
（６）JapaneseCases 
OnJunel6,1999,JapanaskedtheWorldTradeOrganization（WTO）ｔｏｓｅｔｕｐ 
ａｄｉｓｐｕｔｅｐａｎｅｌｔｏｒｕｌｅｏｎａＵ・Sdumpingactestablishedinl916,thouｇｈｔｈｉｓａｃｔｉｏｎ
ｗａｓｂｌｏｃｋｅｄｂｙｔｈｅＵＳ・
ＯｎＮｏｖｅｍｂｅｒｌ８，1999,JapanflledofficialcomplaintstoｔｈｅＷＴＯａｇａｉｎｓｔＵ.S・
anti-dumpingaccusationsinJuneregardingcertainhot-rolledsteelproductsfrom 
Japan・TheJapanesegovernmentisconcernedthatthedeterminations，procedures
andprovisionsoftheUS・TarifTActofl930andrelatedregulationsareinconsistent
withtheUS.，sobligationsundertheWTOAgreement． 
（７）TheWTOSeattleMeeting 
ManynationｓａｒｅｈｏｐｉｎｇｔｏｕｓｅｔｈｅｎｅｗｒｏｕｎｄｏｆＷＴOtradetalkstoattackthe 
UnitedStates，anti-dumpinglaws、ＵＳ、negotiatorshavestronglyopposedｔｈｅａｔ－
ｔｅｍｐｔｓｔｏｐｕｔｔｈｅｉｓｓｕｅｏｆａｎti-dumpingontheagenda・
AfterthefniledpassageofthesteelquotabillinWashingtoninJune，andthe 
JapanesefllingofofTicialｃｏｍｐｌａｉｎｔｓｗｉｔｈｔｈｅＷＴＯｉｎＮｏｖｅｍｂｅｒ1999,theUSWA 
andsteelexecutivescametotheSeattleWTOMinisterialmeeting，callingfbrthe 
enfbrcementofanti-dumpingprocedures，andopposingJapaneseproposalstoｔｈｅ 
ＷＴＯ、
TheWTOtalksinSeattleendedi、failure・ＵＳ・steelworkerswouldclearlyhave
scｒｅａｍｅｄｉｆ“anti-dumping,，ｈａｄｂｅｅｎｂｒｏｕｇｈｔｕｐａｓａｎｉｓｓｕｅｉｎｔｈｅＷＴＯ，ｓｆｉｎａｌ 
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4．TheDeclineofJapaneseParticipation 
JapanesesteelcompanieshavehelpedtomodernizetheUS・steelindustrybyinvestingbillionsofdollarsandtransferrmgstate-ofLthe-artJapaneseproduction 
technologiestoU.S､mills、Asaresult,therearemanyJapanese-US､jointventures
operatingiｎｔｈｅＵＳ.,creatingthousandsofnewAmericanjobs・
InthefaceofafinaldecisionbytheUnitedStatesonthedumpingofhot-rolled sheetandcoilsandplates,Japanesesteelexportsdecreaseddrasticallyinlatel998and 
inl999， 
AsthiscoincideswithrestructuringintheJapanesesteelindustry,bothdomesti-
callyandabroad,weareseeingawithdrawaloftheshareholdingbyJapanesefirms 
inmajoｒＵ.S・steelmills:（１）Sumitomowithdrewfromits50-50jointventurewithLTV（L-SIIElectroGalvanizingCo.）inMayl999;（２）KawasakiSteelsold3mil‐ 
lionsharesofitsholdingof8・SmillionsharesofAKSteelinAugustl999;ｗｉｔｈthis，
Kawasaki，ssharedecreasedto9.2％fromtheorigina150％;（３）KobeSteelsoldits 
50％shareinUS.S､/KobeSteel,TubularDivision,toUSXinDecemberl999;ａｎｄ (4)KyoeiSteelsolditsholdingof88％ofsharesofAmeriSteeltoaBraziliansteel 
companyinAugustl999・
Inaddition,TricoSteel,aglobaljointventurebetweenLTV,ＢＳＯａｎｄＳｕｍｉ‐ 
tomo,ｈａｓexperiencedequipmentproblemswhichhavepreventeditfromachieving itsratedcapacityof2､Zmilliontons． 
５．ＴｈｅｒｒａｇｍｅｎｔａｔｉｏｎｏｆＡｍｅｒｉｃａｎＳｔｅｅｌＣｏｍｐａｎｉｅｓｕｎｄｅｒ 
Ｇ１ｏｂａｌＲｅｓｔｒｕｃｔｕｒｉｎｇａｎｄＣｏｍｐｅｔｉｔｉｏｎ 
Ｄｕｒｍｇｔｈｅｐａｓｔｔｗｏｙｅａｒｓ,ThysenandKrupp,Germany,sleadingsteelcompa-nies,merged(inAprill997）andlPOlaunchedasteelunit（inNovemberl999)． 
France'sUsinoracquiredBelgium,sCockerillSambre，Luxembourg,sAbed， 
Europe，ssecondlargeststeelmaker，acquiredSpain,slargeststeelmaker，theonce 
nationalizedAceralia,ａｔｔｈｅｅｎｄｏｆｌ９９７，ａｄｄｉｎｇｉｔｔｏｉｔｓｅｘｉｓｔｉｎｇｍｉｌｌｓｉｎＬｕxem-
bourg,France,Belgium,BrazilandGermany・
TheBritish‐basedLNMGroup/IspatlnternationalNV・acquiredlnlandSteelin
l998,tocomplementitsmiUsinlndonesia(PTIspatIndo,1976),Mexico(IMEXA， 
1992),Canada(Sidbec,1994),TrinidadandTobago（Caribbean,1994)，Germany (HamburgerStahlwerkRuhrot,1995),Ireland（Irishlspat,1996）andKazakhstan 
(Karmet,1996)． 
ＩｎＪｕｎｅｌ９９９,BritishSteelannouncedamergerwithHoogovensoftheNether‐ 
lands,ｕｎｄｅｒｔｈｅｎｅｗｎａｍｅＣＯＲＵＳＣＯＲＵＳｗｉｌｌｂetheworld，sthirdlargeststeel 
makerafterPOSCO（SouthKorea）andNipponSteel（Japan)． 
TheFinancialTimes（June12,1999）fbrecasttheconsolidationofEuropean 
steelmills,leadingtothesurvivaloffburorfivecompanies、
1,1998,ＵＳ・Steelrankedasthetenthlargeststeelproducerintheworld・Other
Americanintegratedsteelmillsrankedfarbelow（Table，)，（Figure4)． 
CarlValdiserri,ｔｈｅＣＥＯｏｆＲｏｕｇｅＳｔｅｅｌＣｏ.,fbrecastthattheindustrywouldbe 
consolidatedintofburorfivecompanieswithinaperiodofroughlyeightyears,ａｎｄ 
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World，ｓｌａ堰eststeel-producing
compamiesbycrudesteeloutput，１９９８ 
（Unit:Milliontons） 
Table， 
POSCO（SouthKorea） 25.6 
NipponSteel（Japan） 25.1 
BritishSteel＋Hoogovens＊（CORUS） 
Arbed（LuxembouTg） 
Usinor（France） 
ＬＮＭ/Ispat（Britain） 
ThyssenKrupp（Germany） 
Riva（Italy） 
ＮＫＫ（Japan） 
ＵＳＸ（UnitedStates） 
22.5 
20」
18.9 
17.1 
14.8 
13.3 
11.5 
11.0 
*Assummgmcrgcr 
Sourcc：IntcrnationallronandStceIInstitule：theEconomistJunc 
５tｈＩ９９９ 
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thejointventuresandacquisitionsofdownstreamentitieswouldbethekeytoincreas-ingretumsfbrsteelmakers,throughcostsavings,increasingpurchasmgpower，and pricesettingpower（Marcus,［1999])． 
PaulWilhelm,thepresidentofUS､Steel,hasmaintainedthatthemeremerging ofintegratedsteelmillswouldbemeaningless（FinancialTimes,Ｍａｙ14,1999)． 
EventheemergingminimillNucorisbehindtheLNMgroup・DavidAycock，the
newCEOofNucor,admittedthat"steelisnotjustalocalmarketanymore,andour 
productmustbeglobal，，（Economist,October16,1999)． 
FernandWagner,ＣＥＯｏｆＡｒｂｅｄ,saidthatthecompanywouldattempttouse worldwideeconomiesofscaletoprovideasourceofhigh-valuesteeltoglobalcompa-niesandcontinuetoseekstrategicacquisitionstoreinfbrcethegroupinternationally (FinancialTimes,Novemberl7,1999)． 
ＣｏｎｃｌｕｄｉｎｇＲｅｍａｒｋｓ 
ＷｉｔｈWashington,shelp,ｔｈｅＵＳ,Steelindustryhasbeatenbackadevastating 
floodofcheapfbreignimports・Importsslippedto32milliontonsi、1999,homa
recordlevelof42milliontonsｉｎｌ９９８、Arobusteconomy，ledbyextraordinary
demandbrautomobiles,hasalsohelpedbringpricesbacktohealthylevels、Thesteel
crisisofl998seemstohavｅｅｎｄｅｄ 
Ａｎｄｙｅｔ，fUtureprospectswilldependonthecontinuedcooperationofthe 
Clintonadministrationinplayinginternationalwatchdogonsuchissuesasdumping 
Thebasicsupplyshortageofsteelwillnotbesolved 
Withtheadventofdevelopmentsine-commerce,suchasMetalsiteande-steel， 
undertheITrevolution,fnrtherreorganizationsandrestructuringswilllikelybeseen 
intheAmericansteelindustryonaglobalbasis・InFebruaryl999，GMannounced
thatithadplacedlong-termpurchaseorderswithglobalsteelmakers,ｍｏｓｔｌｙｉｎｔｈｅ 
ＵＳ.,ａｃcompaniedbypricecuts（BusinessWeek,Marcｈ８，１９９９)．GMandFord 
havelaunchedahugeonlinenetworkthatwillfbrcetheirsuppliersandvendo浦to
worktogethertocutcosts・Forsteelmakers，thisfbrebodesanotherroundofcost
cutsandslimmerprofits（WallStreetJournal,November26,1999)． 
Inconcluding，Iwillofferthelbllowingevaluationoftheresurgenceofthe 
Americansteelindustry： 
（１）ThebasiccharacteristicoftheAmericansteelindustryisthatitlacksthe 
capacitytofUlfilltheUS.,shugedomesticdemandalone・ＴｈｅＵＳ・ｉｓｔｈｅ
ｗｏｒｌｄ，slargeststeelmarket,ｂｕｔｎｏｌｏｎｇｅｒｔｈｅlargestproducer． 
（２）Therawsteelproductioncapacityofintegratedmillshasfailedtoincrease 
overanumberofyears,whiletheirfinishingcapacityhasexpandedgreatly･As 
aresult,theyhavebeengrowingevermorereliantonimportsoffbreignslabs 
andotherproductstoproducevalue-addedsteelproducts・Thus,ｔｈｅＵＳ､mills
areimportingmassiveamountofsteelthemselves・Ａｔｔｈｅｓａｍｅｔｉｍｅ,ｔｈｅｙａｒｅ
ｃｌａｉｍｉｎｇａｎ“importsurge,,isdevastatingtheirindustry． 
（３）UnilateralimportrestrictionsnotonlyviolateWTOrules,butalsowillun‐ 
dermmethecompetitivenessoftheU.S・steelmillsｉｎｔｈｅｌｏｎｇｒｕｎ．
（４）WehavewitnessedanamazingtransfbrmationoftheAmericansteelindustry 
duringthepasttwodecades:thefalloftheoligopolisticstructureoftheinte‐ 
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gratedmills,ａｎｄｔｈｅｒｉｓｅｏｆｔｈｅｍｉｎｉｍｉｌｌｓ・Minimillcapacityisup，andthemarketshareofHatproductsisincreasing・Operatingprofltsareup
（５）Today,fbllowingthefTagmentationoftheindustry,Americansteelcompa‐ niesarenotcompetitiveintemationallyintermsofproductionandcostleve1s・
ＴｈｅＵＳ・integratedmills,ｉｎparticular,havefailedtokeeppacewiththema]orsteelmanufacturersoftheworld,suchasJapan,ＳｏｕｔｈＫｏｒｅａｎａｎｄｔｈｅＥＵ． 
（６）FurtherglobalconsolidationandjointventuresintheAmericansteelindus-
trywilldevelopunderthelnternetrevolution・Europeansteelconglomeratesaretakingthelead,whiletheJapanesepresenceisweakenmgintheAmerican 
steelindustry． 
（７）Finally,theresurgenceoftheAmericansteelindustryhasbeensustainedby 
protectionismoverthepastthreedecades． 
Notes 
SteelemploymentcoversonlythoseemployeesengagedmtheproductionandsaIeofiron 
andsteelproducts,asreportedtotheAISI，andexcludesminingandquarryingopera-
tions,transportation,warehousing，Dabricationandothernon-steelproducingactivities・
Theaveragenumbe「ｏｆｅｍｐｌｏｙｅｅｓｒｅｐｏｒｔｅｄｔｏｔｈｅＢＬＳｉｎｌ９９８ｗａｓ160,000,larger
thanthoseofreportedtotheＡＩＳＩ（ＡＩＳＩ［1998])． 
"Jointventureshaveinstitutionalarrangementsaimedatmjectingcriticaltechnologies 
andcapitalfbrplantmodernizationandexpansion,，,（KennyandFlorida［1993])． 
"Thegovernmentexpectedtheindustrytoutilizetheseadditionalresourcesfbrmodemi‐ 
zation，Buttheprincipa]ｅｆ化ｃｔｏ「protectionistpolicieswasanincreaseindomesticand
importedsteelprices,”（CrandaI］［1981],ｐｐ､103-115)． 
1,1992,GenevaandGulfSteelfiledananti-dumpingcaseconcerningsteelplatesfiPom 
Russia,Ukraine,SouthAfricaandChina、Ｔｈｅminimillsbehavedsimilarlytothelarge
integratedsteelcompanies． 
“SteelAlliance”composedoftheintegratedmillsandminimills,ｓｔａｒｔｅｄｉｎｌ９９７ｔｏｃａｍ－ 
ｐａｉｇｎｂｒoadlytothepublic，appealingtheadvantageofsteelusagecomparedtosteel 
substitutematerialssuchasplastics,aluminumandothers． 
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